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(ONFUSION FOLLOWS
STEEL PRICE FIXING

poubt Remains About Prices
of Many Lines of Fin-
ished Materials.

NUCH WORK TO BE DONE

All Efforts Being Directed To-
ward Bringing Out Capacity
Production.

The mteel markst continues to be con-
giderably dlsrupted despite the price fix-
Ink. according to journals of the trade.
The Iron Trade Review will say to-day
of the altuation :

“Clearing up the confused market In
fran and steel to far from completion.
rhe addition of semi-inished materials
1o the fixed price list provides & basis
for all rolled prolucis, but leaves In
doubt the sxact prices In many finished
finen. The latesy ofMiclal pronouncement
manifestly represents a compromise be-
twean the conflicting views of the pro-
ducers and the Federal authorities,

“Hoth makers and buyers conssquently
are not disposed to resume thelr normal
funection In the market untll positive
Government approval has been afMxed
to schedulea (n which they are directly
intersated. Now that shell bar pricea
have been determined the Government Is
proreeding to make tremendous distri-
bution of Ita requirementa in this line
It in estimated rellably that such mat-
tern upan which action now la belng
taken will call for from 2,500,000 to
§.000,000 tons.

“For the navy 1,000,000 tons, conalst-
ing chiefly of piates and ahell stesl, are
in sight. ‘The open requirementa of the
Emargency Fleet Corporation are placsd
at 2,000,000 to 5,000,000 tons. Belling of
plg fron &t the new prices has gons far
phead of stesl”

The Irom Ape thus summarises the

/BIG U. 8. SHELL STEEL ORDERS.

Goverament Rushes Comtracts for
War Materials.

With prices fixed for most of the ates!
and iren commodities of which it is
In particular need the Government Is
wasting no time In distributing Ita
orders (o the manufacturers Two
Journals of the trade, tha Irom Trode
Review and the Irom Age, In their
weekly {nsuss to-day will comment on
the rapldity with which the Government
Is ordering, at its own prices, the metals
It needn,

A particular need at this times is In
Ilholl bar steel, and many orders for this
class of materinl were distributed this
wéok. 3t s estimated that the Gov-
ernment will buy between 1,600,000 and
3,000,000 tons. Of plate and shall steel
It will need mbout 1,000,000 tons and
the needs of
Corporation will amount to between 2,-

will soon be out on order,

]

30,000 kegs of nalls and 8,000 tons of
stesl pipe. Negotistions for 20,700 spe-
clally bullt freight cars, to bs used
In Russla, are practically completed,

'L C. C. ACTS TO SPEED WORK.

Three Commimioners Will Serve
in Each of Three Divisions,

Wasninaron, Oct, 17.—Under author-
Ity recently granted by the
Interatate Commerce Commiassion to-day
divided itself Into three sections to fa-
ciiitats work,

‘The Arst division, oonsisting of Com-
missloners MoChord, Meyer and Altchi-
son, will conduct the bureau of valua-
tion “other than considering and decld-
Ing proceedings relating to the valuation
Of earriers’ property.”

Division No. 2, isting of C I
sloners Clagk, Danlels and Woolley, will
&cl upon certain rate applications and
requests for susp , the transporta-
tion of explosives and dangerous articles
and tariffs carrying released rates

Commissioners Harlan, Hall and An-
derson, constituting the third division,
will dispose of all board of review cases
‘‘and thase not hereafter orally ATgued
before the commission or any division
thereof.”

All three divisions will alternate in
hearing cases, each division hearing
Arguments for a month,

market

“That Geovernment price fixing Ia all T T e
of the herculean task that the trade MONEY AND EXCHANGE.
propheaied 1 horns out by the fewnsss
of the itema covered {n the two agree CALL RATES,
manta 8o far made. Just when additional ul-
maximum figures will be settled (a-not Sl Migh, Low. Last. ing. nawals.
clear, but It I» likely, now that ratios Oetober 385" ¢ i\‘ H : ;‘
have been established for conversion dif-| Jan. 3 to daiets 19 . . .t
ferencea between raw materials and | Year 1016......18 s N .. i
mmi-Anished products and between the| . TIME LOANS.
latter and MAnished forms, that further (Al industrials) Por Cent.
QGovernment prices will be arrived &% | BIXty Gars ....ccvivveiiiiiiriniienennenns 0.
without requiring general nessions fin . Ninety days o

Washington between the War Industries
Board and the producers.

“Whatever the basis of tha adverse
eriticlsm already developing, the under-
lying object In the price fixing seems
elsar—to secure a conditlon which will
bring out 100 per cent. production. On
high authority It Is intimated that the
industry Is expected to'adjust Iteelf to
the new basa prices, particularly in the

matter of adopting usual trade practices |

without specific announcements In this

"It 1a not clear as yet, however, that
proflucers are exnpecied to take any
Initiative In revising oprices of major
commodities not yet covered. Approxi-
mations as to what they may be, dis-
eounting special conditions, may be
ascerinined by comparing the new prices
with the average of those for the years
1911 to 1914, Inclusive, the four year
perigd before the war demand de-
veloped.* -

LIBERTY BONDS TAX SAVERS.

Reserve Bamk Shows Cerporations
How Bert te Inveat Earnings.

In an effort to Induce banke, trust
eompanies, rallroads and Industrial cor-
porations to put large sums In the new
Liberty Loan James F. Curtls, secretary
of the Federal Reserve Bank of New
York, has mailled a lattar to tha preasi-
dants of 1,000 of these corporations call
ing their attention to the advantage that
may be taken of & provision in the cor-
poration tax law ms amended by the
war revenue act of October 3, 1917. Mr.
Curtls sayn:

"“Section 1208 of this law provides that
& special tax of 10 per cent. shall be
fevied on the amount of earnings of
every corporation, joint stock company
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$506.THL.223; ba Toaton, ex-

Ances. BAL5L0180.

changes, 350,842,141 balances. §10, 447 M40, Phila-
delphia, exrhanges. 974357 M0; balances, §i2.-
1776 Paltimore, exchanges, $4.608,09: bai-
ances, §1,%2274, Chicago, exchanges. o .
| 4MT07; balances 8400w #1. Louls, ex-

| ¢h E’u. BN A6L608: balances, $5.787.%7.
' ERAL RESERVE BANK—Credit bal-
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or assnciation or Insurance y res
malning undistributed alx montha after
the end of each calendar or flacal year.
Put there i» & further provision that
thia tax 'shall not apply to that portion
of undistributed met Income which (s
actuslly Invested or employed In the
buniness or retained for the reasonable
requirements of the business, or is In-
Yested in the obligations of the United
Fiates | d after September 1, 1917.

‘“The questions involved with respect
ts the employment or retention of funds
for use in the business are subject to re-
view, and if the Becretary of the Treas-
ury finds that any portion of the amount
retained for emmployment In the business
s not s0 employed or Is not reasonably
rauired In the businens & tax of 15 per
eint. I8 1o be collected thereon. (In
tther words thia amounts to a penalty
n;lbo per cent. of the tax otherwise pay-
able )

“The amount of the undistributed
earnings invested in the Liberty Loan ¢
Per cent. bonds, however, Is not subject
to review. Consequently all undistrib-
uted surplys of your company Accumu-
lated during the 1917 year, which ma
t+ invested In the Liberty Ioan 4 pe
rent, honds, will be absolutely sxempled
fram this epecial tax of 10 per cent.”

Mr Curtis sayn It should he noted that
the law limits this exemption to isaues
put out after Heptamber 1, 1917, so that
the exemption does not apply to Invest-
ments made in the first Liberty Loan.

MISCELLANEOUS SECURITIES,

B4, Agkad
12 7

American Graoho . ...,
American firapha pf.....
American Typsfounders .
Atins Portiand Cement,.. ... .
Rarnhnrt Bron & 8 18t pf. .
Parnhart Tron & 8 34 pf,..
Busk Terminal pf .., ...
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Miehlgan Limestons ., . .
M'chigan Limestons P !
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fitle Blovatnr .. ., 1]
Thelpe, Ilor‘lrl & Co 100
Pra hitney pf H 10
Hemington Typewriter, ... . I‘
Remington Typawrited 34 pf., 48 i
foval Baking Pawder pf. ., .., P "
Fatety Car Heat & Light..... T4 b4
Binger Manufacturing ,.. 1M HL ]
—————
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Average price of sllver in New York In
October, W4, was 07.®4~ an ounce: Octo-
ber, 1914, 40.30%e : October, 1014, B8 Gy,
October, 1013, §0.7%¢ ; October, 1912, &3.47¢,

FOREIIN EXCHANGE,

Roubles broke 1o 1480 in the foreign ex-
change market yesterday. Lire were frac
tionally easier and pesetas declined 10 pointa
Rwisg strengthensd & points, while
guilders held weady. Rates on Soandinavian
nations weakened. Sterling unchanged and
French francs s shade easier.

In the following tables. when the “'de.
mand." “wight” or “check’ rate is quoted in
United Siates mey 1t e sald to “‘favor”
this country il less than par. but when
quoted in foreign currency It Is sald to_be
“against’ this country If less than par, For
the convenience of readers such rates are
marked “F* when in Tavor of and "A" when
sgainst this country.
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the Emergency Fleet '

Govarnment orders this week included |
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NEW INCOME TAX LAW

With Explanatory Analysis

We have ready for immediate distribution an explana-
tory analysis of the New 1917 Income Tax Law just en-
acted by Congress and signed by the President. This
analysis contains tables and charts which show graphi-
’ cally the method of operation of the Income Tax Law.

We shall be glad to send a copy of this analysis to inves-
tors upon request,

Ask for Income Tax Handbook No. 20

HARRIS, FORBES & CO
Pine Street, Corner William
NEW YORK

Is a Past Due Account

~  An Asset?

AT BEST, it I8 a Depreciating Asset—an
Increasing Liability.

Do you realize that the losses from bad
accounts can be minimized—and needless
credit worry eliminated?

The American's New Collection Bond pro-
vides that the company collects all covered
accounts not over 45 days past due, or the
loss is provable under the bond as of the date
the account was filed with the company.

Thie function of American Credit Insurance,
together with its valuable Insurance features,
proves that we sell more than Insurance.
We sell a saving service as well. And very
often the savings resulting from this Service
more than pay for the cost of the Bond.
Send for our representative. He will explain
fully how you can protect your accounts and
relieve the strain, Our service is for Manu-
facturers and Jobbers only.
THE AMFRICAN CREDIT-INDEMNITY
CO. OF NEW YORK
A. B. TREAT General Eastern Manager
gt William St.,, Phone John 533-534-3365
New York City.

'UNITED STATES RUBBER COMPANY

\ To Holders of:

| [ UNITED STATES RUBBER COMPANY Ten-Year Collateral
[ Trust Sinking Fund Gold Bonds;
| MORGAN AND WRIGHT Five Per Cent. Gold Debentures;

CANADIAN CONSOLIDATED RUBBER COMPANY, Limited,
Five Per Cent. Gold Debentures:

The United States Rubber Compeny hereby offers to purchase:

UNITED STATES RUBBER COMPANY Ten-Year Collataral

| Trust Sinking Fund Gold Bonds, dus December 1, 1918, at
102.35 and accrued interest;

| MORGAN AND WRIGHT Five Per Cent. Gold Debentures,
due December 1, 1918, at 101.25 and accrued interest;

! CANADIAN CONSOLIDATED RUBBER COMPANY, Limited,
Five Per Cent. Gold Debentures, due December 1, 1918, at 101,28

, and accrued interest.

Holders of the above bonds and obligations desiring to aecept such
offers should present the same at the office of Messrs, Kuhn, Loeb & Com.
pany, 52 William Street, New York City, and upon surrender thereof, will
| receive payment in cash.  Such bonds, with &ll unmatured coupons ats
i tached, aid in the case of repistered bonds, duly endorsed in blank for trans-

fer, must be presented at such office befare noon on any business day, except

aturdays, on or before Octaber 371h, 1917 (the last day forsubscriptions to
the Second Liberty Loan), on which date this offer will expire,

The above offer is on about a 1.83 interest basis far the above bonds
! and obligations and Is made at this time with the h that it

| Iacilitate subscriptions to the Secon rty Loan.
' UNITED STATES RUBBER COMPANY,

[ by SAMUEL P, COLT, President. |
New York, October 8, 1917,
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Haltimore, M. Octoh (3¢ Arbicle 10 of Taoase dated Moy 1, 1914, and

Naotlee I= herelv given thnt annun!  Doving camplied with the terme of Agree-
pimeting of the stoskhniders of Thp KWajie Ment of assignment of sald Lease dated
pore wnd Ohie Matirosd Compeny will be M bole the undersigned Trustee hers.
held @t the e of the ipany I the | 1 fee thiat 1t hius cailed for pays
City of Salvimore. Marylund, on Monduy, v '\mmholr 1. 1017, &ll of the
Novenibher 18, 1210 belug the thizd Mo \ Marite Equipment Trust Cer-
ay of sad monih. &l 1 o viopde A M, for | R Cates dssied under said Agresment and
the purpoas of eecting taelvs Directors T#keo 0l the prices sot forth in the follow-
for the rnsulng venr, and for the (fnnsa ing sohedule
Vien of such other Ligainyss us may be pre Maturing as follnwsy
Eantpd Alay 1, 1kl 2% and arcrued (nterest

The Transter Books will close wat 15 Sevembe i T 102 mend meeraed interest
o'elock nann, October S8 F00T and remiain \_I'il\ L. 1818, 1W02% and aecrued interest
rinnsd uptl 10 oclock A M Cicteber oo, | Neveber 11800 1%% and aecrued Interset
1317 W, WOOLFORD, Secretary. Mar L oand, m 1036 nid wecrued interest

Novegbwr 5, 0¥, & 109 aud eecrusd interest
Muay 1, AWzl Wil mivrued Intersat
Niwnir 1M and arcrusd intorest
nnd acerued intereat
105% and accrued Intereat
and averued interost
A 1% and accrned interest,

DIVIDENDSE AND INTEREST,

# iy e -

Ny

ATLANTIOMUTUAL INSURANCE CO. H

Alove vertifteaies, with wll unmatyred

AMantio .#:ﬁ] 4 Divitend  Watsants  attached, should be
Noa. 40 and 81 :ﬂ-‘l | presented for pastient at oMes of Trustes
Mew York. Oesober IT, 1017, | o1 or wftes Novembher 1, 1817, when all

Hotdends thereon will eonne
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Preferred Stock Dividend.

To the Holders of Stork Trust Cortificates
for P'referred Ntock of

SOUTHERN RAILWAY COMPANY:

with the ny. |
r books will be As the transfer hooka for ssid Brook
| Truse "ertificates have heosn ol 1) e
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